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Table 1.

Leading Index of Metal Prices and Growth Rates of the Nonferrous Metals Price Index,


Inventories of Nonferrous Metal Products, and Selected Metal Prices


Six-Month Smoothed Growth Rates 

Leading Index MII Nonferrous U.S. Nonferrous Metal Primary Primary Steel 
of Metal Prices Metals Price Index Products Inventories Aluminum Copper Scrap

(1967=100) (1982$) 
2003 

August 111.8r 10.4 -1.8 7.9 16.8 29.1 
September 113.1 8.2 -2.9 2.5 18.4 34.7 
October 114.5 28.2 -5.2 15.9 47.5 33.8 
November 114.6 27.7 -4.9 17.2 44.8 55.2 
December 115.9 40.4 -5.6 22.2 68.6 77.9 

2004 
January 116.0r 46.1 -7.8 24.7 79.3 100.7 

February 114.9r 74.8 -10.1 31.7 135.4 193.5 
March 113.2r 64.7 -10.3 26.3 123.4 201.9 
April 112.3r 34.7 -10.5r 17.3 63.4 80.1 
May 111.3 35.9 -7.1r 15.5 58.8 13.8 
June 111.3r 24.5 -6.9r 18.2 32.4 3.4 
July  111.6r 29.4 -7.4r 11.8 43.2 74.4 
August 110.6 19.2 -7.2 10.2 29.4 78.3 
September NA 33.4 NA 23.8 45.1 18.0 

^^^^^^^^^^^^^^^ 
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CHART 1. 
LEADING INDEX OF METAL PRICES AND GROWTH RATES 
OF NONFERROUS METALS PRICE INDEX, INVENTORIES OF 
NONFERROUS METAL PRODUCTS, AND SELECTED PRICES 
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(right scale) 
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Shaded areas are downturns in the nonferrous metals price index growth rate. Asterisks (*) are peaks and 
troughs in the economic activity reflected by the leading index of metal prices. Scale for nonferrous metal 
products inventories is inverted. 

U.S. Geological Survey, October 2004 
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Kd`chmfHmcdw BnhmbhcdmsHmcdw 

'0866<0//( FqnvsgQ`sd '0866<0//( FqnvsgQ`sd 

2003 
October 134.9 7.5 95.6  -2.3 
November 136.1 8.4 96.5  0.1 
December 137.8 9.8 97.5 2.4 

2004 
January 138.9 10.4 97.6  2.6 
February 140.9 12.0 98.0  3.6 
March 142.8 13.3 99.2  5.8 
April 142.6r 11.0r 98.1r  3.5r 
May 142.6r 9.1r 98.3  3.4 
June 142.7r 7.6r 99.2r  4.9r 
July 143.9r 7.8r 99.6r  4.9r 
August 142.9r 5.0r 100.0  4.8 
September 141.6 2.2 NA  NA 

_________ 
NA: Not available r: Revised 

Note: Growth rates are expressed as compound annual rates based on the ratio of the current month's index to the average index
during the preceding 12 months. 
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hmctrsqh`k'Cdbdladq2/+0883<0//( ,/-1q /-5 
2-Q`shnneoqhbdsntmhsk`anqbnrs'M@HBR220( /-2 M@ 
3-INB,DBQHlds`kroqhbdhmcdwfqnvsgq`sd ,/-1q ,0-1 
4-Mdvnqcdqr+oqhl`qxlds`koqnctbsr+'M@HBR220%224818(0871# /-/ M@ 
5-Hmcdwnemdvoqhu`sdgntrhmftmhsr`tsgnqhydcaxodqlhs ,/-1 M@ 
6-Fqnvsgq`sdneT-R-L1lnmdxrtookx+1///# /-/ M@ 
7-OLH ,/-2q ,/-0 
Sqdmc`citrsldms /-/ /-/ 
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1-Sns`kdloknxddgntqr+oqhl`qxlds`kr'M@HBR220( ,/-1q ,/-0 
2-U`ktdnergholdmsr+oqhl`qxlds`kroqnctbsr+    
'M@HBR220%224818(0871# /-1q /-1 
Sqdmc`citrsldms /-0 /-0 

^^^^^^^^ ^^^^^^^^ 
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Intqm`kneBnlldqbd`mcDbnmnlhbBxbkdQdrd`qbgHmrshstsd+Hmb-:4+T-R-BdmrtrAtqd`t`mcT-R-Fdnknfhb`kRtqudx:
5+T-R-BdmrtrAtqd`t`mcT-R-Fdnknfhb`kRtqudx:6+Edcdq`kQdrdqudAn`qc+BnmedqdmbdAn`qc+`mcT-R-Fdnknfhb`k
Rtqudx:`mc7+HmrshstsdenqRtookxL`m`fdldms-Bnhmbhcdms90+Edcdq`kQdrdqudAn`qc:1+Atqd`tneK`anqRs`shrshbr
`mcT-R-Fdnknfhb`kRtqudx:2+T-R-BdmrtrAtqd`t̀ mcT-R-Fdnknfhb`kRtqudx-@kkrdqhdr̀ qdrd`rnm`kkx̀ citrsdc+dwbdos 
1+2+`mc3nesgdkd`chmfhmcdw-

M@9 Mns`u`hk`akd q9Qduhrdc 

Mnsd9@bnlonmdms&rbnmsqhatshnm+rgnvmhmS`akdr2+4+6+`mc8+ld`rtqdrhsrdeedbs+hmodqbdms`fdonhmsr+nmsgdodqbdms 
bg`mfdhmsgdhmcdw-D`bglnmsg+sgdrtlnesgdbnmsqhatshnmroktrsgdsqdmc`citrsldmsdpt`kr'dwbdosenqqntmchmf 
cheedqdmbdr(sgdhmcdw&rodqbdmsbg`mfdeqnlsgdoqduhntrlnmsg-
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U.S. Geological Survey, October 2004 

Shaded areas are business cycle recessions. Asterisks (*) signify peaks (the end of an expansion) and 
troughs (the end of a downturn) in the economic activity reflected by the indexes. 

PRIMARY METALS: LEADING AND COINCIDENT GROWTH RATES, 1982-2004 
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PRIMARY METALS: LEADING AND COINCIDENT INDEXES, 1982-2004 

CHART 3. 

The growth rates are expressed as compound annual rates based on the ratio of the current month's index 
to its average level during the preceding 12 months. 
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S`akd3-

SgdRsddkHmctrsqxHmcdwdr`mcFqnvsgQ`sdr


Kd`chmfHmcdw BnhmbhcdmsHmcdw 

'0866<0//( FqnvsgQ`sd '0866<0//( FqnvsgQ`sd 
1//2 
Rdosdladq 000-7 1-5 80-/ ,3-3 
Nbsnadq 001-0 1-8 8/-8 ,3-/ 
Mnudladq 002-5 4-0 80-4 ,1-0 
Cdbdladq 003-4 5-0 82-3 1-2 
1//3 
I`mt`qx 002-6 3-2 82-1 1-0 
Edaqt`qx 002-2 2-1 81-0 /-0 
L`qbg 003-4 3-4 81-3 0-0 
@oqhk 004-1q 3-6q 81-1q /-7q 
L`x 005-4 5-0q 81-5 0-7 
Itmd 005-1q 3-6q 82-7q 3-0q 
Itkx 006-4q 5-1q 82-3q 1-7q 
@tftrs 006-1 3-6 82-8 2-4 
^^^^^^^^^^^^ 
q9Qduhrdc 

Mnsd9 Fqnvsgq`sdr`qddwoqdrrdc`rbnlontmc`mmt`kq`sdra`rdcnmsgdq`shnnesgdbtqqdmslnmsg&rhmcdwsnsgd`udq`fdhmcdw
ctqhmfsgdoqdbdchmf01lnmsgr-

S`akd4-
SgdBnmsqhatshnmneD`bgRsddkHmcdwBnlonmdmssnsgdOdqbdmsBg`mfd

hmsgdHmcdweqnlsgdOqduhntrLnmsg 

Kd`chmfHmcdw Itkx @tftrs 
0-@udq`fdvddjkxgntqr+hqnm`mcrsddklhkkr'M@HBR2200%2201( ,/-5q /-2 
1-Mdvnqcdqr+hqnm`mcrsddklhkkr'M@HBR2200%2201(+0871# /-2q ,/-0 
2-Rgholdmsrnegntrdgnkc`ookh`mbdr+0871# /-/q /-0 
3-R%Orsnbjoqhbdhmcdw+rsddkbnlo`mhdr /-4 /-0 
4-Qds`hkr`kdrneT-R-o`rrdmfdqb`qr`mckhfgssqtbjr'tmhsr( /-5 ,/-1 
5-Fqnvsgq`sdnesgdoqhbdnersddkrbq`o'"0gd`uxldkshmf+#.snm( /-/ /-0 
6-Hmcdwnemdvoqhu`sdgntrhmftmhsr`tsgnqhydcaxodqlhs /-2 ,/-1 
7-Fqnvsgq`sdneT-R-L1lnmdxrtookx+1///# ,/-1 /-/ 
8-OLH /-0 ,/-2 
Sqdmc`citrsldms /-/ /-/ 

^^^^^^^^ ^^^^^^^^ 
 

Odqbdmsbg`mfd'dwbdosenqqntmchmfcheedqdmbdr( 0-/q ,/-1 

BnhmbhcdmsHmcdw   
0-Hmctrsqh`koqnctbshnmhmcdw+hqnm`mcrsddkoqnctbsr'M@HBR2200%2201( /-3q /-1 
1-U`ktdnergholdmsr+hqnm`mcrsddklhkkr 
'M@HBR2200%2201(+0871# ,/-0 ,/-0 
2-Sns`kdloknxddgntqr+hqnm`mcrsddklhkkr'M@HBR2200%2201( ,/-7q /-2 
Sqdmc`citrsldms /-0 /-0 

^^^^^^^^ ^^^^^^^^^ 
Odqbdmsbg`mfd'dwbdosenqqntmchmfcheedqdmbdr( ,/-5q /-4 
^^^^^^^^^^^^^

Rntqbdr9 Kd`chmf90+Atqd`tneK`anqRs`shrshbr:1+T-R-BdmrtrAtqd`t̀ mcT-R-Fdnknfhb`kRtqudx:2+T-R-BdmrtrAtqd`t̀ mcT-R-


Fdnknfhb`kRtqudx:3+Rs`mc`qc%Onnq&r:4+T-R-Atqd`tneDbnmnlhb@m`kxrhr`mc@ldqhb`m@tsnlnahkdL`mte`bstqdqr
@rrnbh`shnm:5+Intqm`kneBnlldqbd`mcT-R-Fdnknfhb`kRtqudx:6+T-R-BdmrtrAtqd`t`mcT-R-Fdnknfhb`kRtqudx:7+
Edcdq`k Qdrdqud An`qc+ Bnmedqdmbd An`qc+ `mc T-R- Fdnknfhb`k Rtqudx: `mc  8+ Hmrshstsd enq Rtookx  L`m`fdldms-
Bnhmbhcdms90+Edcdq`kQdrdqudAn`qc:1+T-R-BdmrtrAtqd`t`mcT-R-Fdnknfhb`kRtqudx:2+Atqd`tneK`anqRs`shrshbr
`mcT-R-Fdnknfhb`kRtqudx-@kkrdqhdr`qdrd`rnm`kkx`citrsdc+dwbdos3`mc5nesgdkd`chmfhmcdw-

q9Qduhrdc 



CHART 4. 
STEEL: LEADING AND COINCIDENT INDEXES, 1982-2004 1977=100 
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Shaded areas are business cycle recessions. Asterisks (*) signify peaks (the end of an expansion) and 
troughs (the end of a downturn) in the economic activity reflected by the indexes. 

CHART 5.

STEEL: LEADING AND COINCIDENT GROWTH RATES, 1982-2004
 Percent 

30 

20 

10 

0 

-10 

Percent 

LEADING 

COINCIDENT 

August 

August 

-20 

30 -30 

20 

10 

0 

-10 

-20 

-30 
82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 
Shaded areas are business cycle recessions. 
The growth rates are expressed as compound annual rates based on the ratio of the current month's index 
to its average level during the preceding 12 months. 

U.S. Geological Survey, October 2004 



S`akd5-
SgdBnoodqHmctrsqxHmcdwdr`mcFqnvsgQ`sdr 

Leading Index Coincident Index 
(1977 = 100) Growth Rate (1977 = 100) Growth Rate 

2003 
September 120.5 5.1 107.5 -0.6 
October 122.4 7.7 106.2 -2.6 
November 122.9 7.6 106.5 -1.8 
December 124.6 9.6 107.8 0.9 

2004 
January 124.8 8.9 106.9 -0.6 
February 126.4 10.4 106.9 -0.2 
March 128.0 11.5 108.3 2.4 
April 127.7r 9.3r 109.8 4.9 
May 128.8 9.4 110.8r 5.9r 
June 128.2 6.9 111.0r 5.6r 
July 128.5r 6.0r 110.7r 4.3r 
August 127.3 3.0 109.1 1.4 

____________ 
r:  Revised 
Note: Growth rates are expressed as compound annual rates based on the ratio of the current month's index to the average index

during the preceding 12 months. 

S`akd6-
SgdBnmsqhatshnmneD`bgBnoodqHmcdwBnlonmdmssnsgdOdqbdmsBg`mfd

hmsgdHmcdweqnlsgdOqduhntrLnmsg 

Leading Index  July August 
0-@udq`fdvddjkxnudqshldgntqr+bnoodqqnkkhmf+cq`vhmf+dwsqtchmf+ 

`mc`kknxhmf'M@HBR22031( ,/-2 ,/-2 
1-Mdvnqcdqr+mnmedqqntrlds`koqnctbsr+'M@HBR2202+2203+%  
224818(0871#  ,/-0 /-0 
2-R%Orsnbjoqhbdhmcdw+athkchmfoqnctbsrbnlo`mhdr /-0 /-/ 
3-KLDronsoqhbdneoqhl`qxbnoodq /-3 ,/-0 
4-Hmcdwnemdvoqhu`sdgntrhmftmhsr`tsgnqhydcaxodqlhs /-3 ,/-2 
5-Roqd`cadsvddmsgdT-R-0/,xd`qSqd`rtqxMnsd`mc 
sgdedcdq`ketmcrq`sd ,/-3 ,/-2 
Sqdmc`citrsldms /-/ /-/ 

^^^^^^ ^^^^^^ 
Odqbdmsbg`mfd'dwbdosenqqntmchmfcheedqdmbdr( /-0 ,/-8 

BnhmbhcdmsHmcdw

0-Hmctrsqh`koqnctbshnmhmcdw+oqhl`qxrldkshmf`mcqdehmhmfne 

bnoodq'M@HBR220300( ,/-1 /-1

1-Sns`kdloknxddgntqr+bnoodqqnkkhmf+cq`vhmf+dwsqtchmf+`mc

`kknxhmf'M@HBR22031( ,/-1 ,0-6

2-Bnoodqqdehmdqr&rgholdmsr'rgnqssnmr( M@  M@

Sqdmc`citrsldms /-0 /-0


^^^^^^ ^^^^^^ 
Odqbdmsbg`mfd'dwbdosenqqntmchmfcheedqdmbdr( ,/-2 ,0-3 

^^^^^^^^^^^^^ 
Rntqbdr9 Kd`chmf90+Atqd`tneK`anqRs`shrshbr:1+T-R-BdmrtrAtqd`t`mcT-R-Fdnknfhb`kRtqudx:2+Rs`mc`qc%Onnq�r:3+

KnmcnmLds`kDwbg`mfd:4+T-R-BdmrtrAtqd`t̀ mcT-R-Fdnknfhb`kRtqudx:5+Edcdq`kQdrdqudAn`qc̀ mcT-R-Fdnknfhb`k
Rtqudx-Bnhmbhcdms90+Edcdq`kQdrdqudAn`qc:1+Atqd`tneK`anqRs`shrshbr:2+@ldqhb`mAtqd`tneLds`kRs`shrshbr+Hmb-
`mcT-R-Fdnknfhb`kRtqudx-@kkrdqhdr`qdrd`rnm`kkx`citrsdc+dwbdos2+3+`mc5nesgdkd`chmfhmcdw-

q9QduhrdcM@9Mns`u`hk`akd 



CHART 6. 
COPPER: LEADING AND COINCIDENT INDEXES, 1982-2004 1977=100 
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Shaded areas are business cycle recessions. Asterisks (*) signify peaks (the end of an expansion) and 
troughs (the end of a downturn) in the economic activity reflected by the indexes. 

CHART 7. 
COPPER:  LEADING AND COINCIDENT GROWTH RATES, 1982-2004 Percent 
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Shaded areas are business cycle recessions. 
The growth rates are expressed as compound annual rates based on the ratio of the current month's index 
to its average level during the preceding 12 months. 

U.S. Geological Survey, October 2004 



Chart 8.

PRIMARY METALS LEADING INDEX AND COMPOSITE INDEXES 

OF LEADING AND COINCIDENT INDICATORS FOR THE U.S. ECONOMY 
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Shaded areas are business cycle recessions. 
Sources: U.S. Geological Survey (USGS) and Conference Board (CB). 
October 2004



